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7KH VWXG\ FRQFOXGHV WKH IDFWRUV LQIOXHQFLQJ NQRZOHGJHDEOH WDOHQWV SHUIRUPDQFH FRQWDLQ SHUVRQDO IDFWRUV DQG
RUJDQL]DWLRQDO IDFWRUV ,Q WKLV WKHVLV ZH KDYH IRXQG WKDW WKH LQWHUDFWLRQ LQ GLIIHUHQW GLPHQVLRQV RI RUJDQL]DWLRQDO
FRPPLWPHQW KDV LQIOXHQFH RQ NQRZOHGJHDEOH WDOHQWV SHUIRUPDQFH DQG EXLOG PRGHOV IRU NQRZOHGJHDEOH WDOHQWV
SHUIRUPDQFH 0HDQZKLOH WKLV SDSHU SXWV IRUZDUG WR SURPRWH NQRZOHGJH WDOHQWV SHUIRUPDQFH WKURXJK LPSOHPHQWLQJ









WKH FDUULHU RI NQRZOHGJH WKH LPSRUWDQFH RI NQRZOHGJHDEOH WDOHQWV LV REYLRXV ,PSOHPHQWLQJ HIIHFWLYH
PDQDJHPHQW WR NQRZOHGJHDEOH WDOHQWV LV WKH IRFXV WKDW WKH RUJDQL]DWLRQ VKRXOG FRQFHUQ>@7KH WUDGLWLRQDO
PDQDJHPHQWPHDVXUHV FDQ
W UHDOO\ LPSURYH WKHLU OHYHO RI SHUIRUPDQFH$ JURZLQJ QXPEHU RI VWXGLHV KDYH
FRQILUPHG RUJDQL]DWLRQDO FRPPLWPHQW LV EHQHILFLDO WR HPSOR\HH SHUIRUPDQFH LPSURYHPHQW2UJDQL]DWLRQDO
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HPSOR\HHV RI KLJKHU RUJDQL]DWLRQDO FRPPLWPHQW WR PDLQWDLQ FRPSHWLWLYH DGYDQWDJH>@&XUUHQWO\ PDQ\
UHVHDUFKHUV DQDO\]H HPSOR\HH SHUIRUPDQFH IURP WKH SHUVSHFWLYH RI RUJDQL]DWLRQDO FRPPLWPHQW EXW IHZ
UHVHDUFKHUV SD\ DWWHQWLRQ WR NQRZOHGJHDEOH WDOHQWV SHUIRUPDQFH IURP WKLV SHUVSHFWLYH %DVHG RQ
RUJDQL]DWLRQDO FRPPLWPHQW WKLV SDSHU VWXGLHV NQRZOHGJHDEOH WDOHQWV SHUIRUPDQFH DQG WULHV WR H[SORUH WKH




7KH FRQQRWDWLRQ RI RUJDQL]DWLRQDO FRPPLWPHQW 6LQFH %HFNHU>@ SURSRVHG WKH FRQFHSW RI









WKH RUJDQL]DWLRQ ,Q VKRUW QR PDWWHU ZKDW IRUPV RI RUJDQL]DWLRQDO FRPPLWPHQW DUH WKH\ DOO UHIOHFW WKH
HPSOR\HHV¶GLIIHUHQWVWDWHRIPLQGWRRUJDQL]DWLRQ
7KH DQDO\VLV RQ NQRZOHGJHDEOH WDOHQWV SHUIRUPDQFH7KH VFKRODUV ERWK DW KRPH DQG RYHUVHDV JLYH
NQRZOHGJHDEOH WDOHQWV GLIIHUHQW QDPHV DQG KDYH GLIIHUHQW RSLQLRQV RQ WKLV FRQFHSW 7KLV SDSHU XVHV WKH
FRQFHSWRI³NQRZOHGJHDEOH WDOHQWV´ZKLFKUHIHUV WR³WKHSHRSOHZKRVHYDOXHHPERGLHV LQKLVPHQWDOZRUN
QRW KLV PDQXDO ODERU´>@ 7KH VWXG\ RI NQRZOHGJHDEOH WDOHQWV SHUIRUPDQFH PDLQO\ FRQFHUQV WZR DVSHFWV
)LUVWO\ WKH SHUIRUPDQFH VWUXFWXUH RI NQRZOHGJHDEOH WDOHQWV 1RZDGD\V WKH VFKRODUV KDYH QR XQLILHG
UHFRJQLWLRQDERXWWKHSHUIRUPDQFHVWUXFWXUHDQGWKHLUDUJXPHQWLVWKDWWKHSHUIRUPDQFHVKRXOGHPSKDVL]HRQ
UHVXOW RU RQ SURFHVV 7KH SDSHU WKLQNV WKDW OLWWOH LQWHUVHFWLRQDO SDUW H[LVWV LQ GLYLGHG PHWKRGV RI LQUROH
SHUIRUPDQFHDQGH[WUDUROHSHUIRUPDQFH>@ VR WKLVGLYLGHGPHWKRG LVFOHDU6HFRQGO\ LQIOXHQWLDO IDFWRUVRI
NQRZOHGJHDEOH WDOHQWV SHUIRUPDQFH 7KH VFKRODUVPDLQO\ VWXG\ LQIOXHQWLDO IDFWRUV RI NQRZOHGJHDEOH WDOHQWV
SHUIRUPDQFH IURP WKH SHUVSHFWLYH RI LQGLYLGXDO GLIIHUHQFH 7KH IDFWRUV FRQWDLQ LQGLYLGXDO NQRZOHGJH
LQGLYLGXDO IHDWXUHVDQG LQWURGXFWLRQFLUFXPVWDQFHYDULDEOHVEDVHGRQ LQGLYLGXDO IHDWXUHV&4LQEHOLHYHV WKH
IDFWRUVVKRXOGDOVRFRQWDLQWKHGLIIHUHQFHRIZRUNIHDWXUHVZRUNHUVDQGHYHQWKHFXOWXUDOGLIIHUHQFHV>@
7KHLQIOXHQFLQJIDFWRUV
3HUVRQDO IDFWRUV )LUVWO\ ZRUN PRWLYDWLRQ:RUN PRWLYDWLRQ LV D NLQG RI SV\FKRORJLFDO VWDWH RI ZKLFK
LQIOXHQFHV WR VWLPXODWH D VHULHV RI EHKDYLRU UHODWHG ZLWK MRE SHUIRUPDQFH DQG GHWHUPLQHV WKH LQWHQVLW\
RULHQWDWLRQ RI VXFK NLQG RI EHKDYLRU :RUN PRWLYDWLRQ RI NQRZOHGJHDEOH WDOHQWV LV GLYLGHG LQWR LQWULQVLF
PRWLYDWLRQDQGH[WULQVLFPRWLYDWLRQ,QWULQVLFPRWLYDWLRQLVPDLQO\GXHWRPHHWWKHSV\FKRORJLFDOQHHGVVXFK
DV UHVSHFW UHFRJQLWLRQ DQG VHOIUHDOL]DWLRQ DQG VR RQ ,W HQKDQFHV $& LQ RUJDQL]DWLRQDO FRPPLWPHQW RI
NQRZOHGJHDEOHWDOHQWV([WULQVLFPRWLYDWLRQFRPHVIURPWKHQHHGRIVXUYLYDOJDLQLQJPDWHULDOFRPSHQVDWLRQ
DQG LPSURYLQJ WKH OLYLQJ FRQGLWLRQV HWF ,W OLQNV FORVHO\ZLWK&& LQRUJDQL]DWLRQDO FRPPLWPHQW 6HFRQGO\
ZRUNDELOLW\:RUNDELOLW\LVWKDWNQRZOHGJHDEOHWDOHQWVXVHWKHLUNQRZOHGJHDQGVNLOOVWRVROYHZRUNSUREOHPV
:KHQNQRZOHGJHDEOHWDOHQWVIDFHDORWRILQIRUPDWLRQGDWDDQGFRPSOH[VLWXDWLRQVWKH\PXVWTXLFNO\PDNH
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MXGJPHQW DQG ILQG WKH FUX[ RI WKH SUREOHP 7KH\ QHHG KDYH WKH DELOLW\ RI XQGHUVWDQGLQJ WKH SUREOHP
SURIRXQGO\DQGWKHDELOLW\RIMXGJPHQWDQGLQQRYDWLRQ/L$Q+RSRLQWVRXWWKDWOHDUQLQJDQGZRUNLQJDELOLW\
RI HPSOR\HHV KDYH SRVLWLYH HIIHFW RQ MRE SHUIRUPDQFH>@7R VRPH H[WHQW ZRUN DELOLW\ RI NQRZOHGJHDEOH
WDOHQWVLV WKHHPERGLPHQWRIVHOIZRUWK.XYDDVWKLQNVWKDWZKHQZRUNDELOLW\RIHPSOR\HHVLVDSSURYHGE\
RUJDQL]DWLRQWKHLU$&RIRUJDQL]DWLRQDOFRPPLWPHQWZLOOEHSURPRWHG>@
2UJDQL]DWLRQDO IDFWRUV )LUVWO\RUJDQL]DWLRQDO VXSSRUW .QRZOHGJHDEOH WDOHQWV UHTXLUH KLJKHU MRE




NQRZOHGJHDEOH WDOHQWV WKH OHDGHUV VKRXOG SURYLGH QHFHVVDU\ ILQDQFLDO VXSSRUW LQIRUPDWLRQ UHVRXUFHV DQG
SHUVRQQHO GHSOR\PHQW WR HQVXUH WKHLU ZRUN %\ GRLQJ VR FDQ NQRZOHGJHDEOH WDOHQWV LPSURYH WKHLU $&
VWLPXODWHWKHLUHQWKXVLDVPDQGFUHDWLYLW\DQGWKHQLPSURYHWKHLUZRUNSHUIRUPDQFH6HFRQGO\RUJDQL]DWLRQDO
FOLPDWH ,Q WKH HUDRI NQRZOHGJH HFRQRP\ LW UHTXLUHV RUJDQL]DWLRQDOPHPEHUVZRUN WRJHWKHU DQG HVWDEOLVK
WHDPWRGHDOZLWKWKHVHFKDOOHQJHV&RRSHUDWLYHDQGVXSSRUWLYHRUJDQL]DWLRQDOFOLPDWHLVFRQGXFLYHWRZRUN
WDVN2QWKHRWKHUKDQGWKHZKROHZRUOGLVILOOHGZLWKLQIRUPDWLRQ.QRZOHGJHDEOHWDOHQWVQHHGVKDUHRXWVLGH
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7KHHIIHFWRIGLPHQVLRQVRIRUJDQL]DWLRQDOFRPPLWPHQWRQMRESHUIRUPDQFH
0H\HU HW DO WKLQN WKDW GLIIHUHQW GLPHQVLRQV RI RUJDQL]DWLRQDO FRPPLWPHQW KDYH GLIIHUHQW HIIHFWV RQ WKH
EHKDYLRU RI HPSOR\HHV )URP WKHSHUVSHFWLYHRI YDULRXVGLPHQVLRQVRI RUJDQL]DWLRQDO FRPPLWPHQWPHUHO\
WKHPRVW OLNHO\ WRSURGXFHSRVLWLYHHIIHFWRQ MRESHUIRUPDQFHEHKDYLRU LV$& IROORZHGE\1&DQG ILQDOO\
&&9DQ 6FRWWHU SRLQWV RXW WKDW WKH HIIHFW RI $& RQ LQUROH SHUIRUPDQFH LV VWURQJHU WKDQ H[WUDUROH
SHUIRUPDQFH>@ )RU H[WUDUROH SHUIRUPDQFH EHKDYLRU && LV WKH PRVW XVHOHVV %HFDXVH RI DYRLGLQJ ORVV
HPSOR\HHV ZLWK && GR WKH OHDVW DQG RQO\ ZDQW WR PHHW WKH PLQLPXP UHTXLUHPHQWV IRU ZRUN &KHQ 	









$& LV KLJKHU ZKDWHYHU DFFRPSDQLHG E\ WKH GHJUHH WR ZKLFK && RU 1& LV WKH LQUROH SHUIRUPDQFH RI
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WKHLURUJDQL]DWLRQDOFRPPLWPHQW2QWKHRQHKDQGRUJDQL]DWLRQVVKRXOGIXOO\JUDVSWKHSHUVRQDOGHYHORSPHQW
QHHGV DQG GLUHFWLRQ RI NQRZOHGJHDEOH WDOHQWV DQG SURYLGH WUDLQLQJ DQG HGXFDWLRQ RSSRUWXQLW\ RXWVLGH WKH
RUJDQL]DWLRQ2Q WKH RWKHU KDQG RUJDQL]DWLRQV VKRXOG NQRZZHOO DERXW SHUVRQDO ZLVKHV RI NQRZOHGJHDEOH
WDOHQWVDQGJLYHWKHPFHUWDLQOHDUQLQJDQGWUDLQLQJRSSRUWXQLWLHVZLWKLQWKHRUJDQL]DWLRQVXFKDVE\WKHPRGH
RI WKH WHDFKHUJXLGLQJKLVVWXGHQWV MREURWDWLRQRUDJHQF\DSRVLWLRQ ,Q WKHVHZD\V WKH\FDQUHFHLYHPRUH











DXWKRUL]DWLRQ DQG SURYLGLQJ WKH QHFHVVDULO\ VXSSRUW FDQ RUJDQL]DWLRQV VWLPXODWH ODUJHO\ HQWKXVLDVP RI

















WKH YDOXH .QRZOHGJH WDOHQWV SHUIRUPDQFH LV HVVHQWLDO WR WKH VXUYLYDO DQG GHYHORSPHQW RI WKH PRGHUQ
RUJDQL]DWLRQ &RPELQHG ZLWK WKH FKDUDFWHULVWLFV RI NQRZOHGJH WDOHQWV WKH VWXG\ DQDO\]HV WKH LQIOXHQFLQJ
IDFWRUV RI WKHLU SHUIRUPDQFH IURP WKH SHUVSHFWLYH RI RUJDQL]DWLRQDO FRPPLWPHQW 7KH VWXG\ ILQGV WKDW WKH
IDFWRUV LQFOXGHSHUVRQDO IDFWRUVVXFKDVZRUNPRWLYDWLRQDQGSURGXFWLYHFDSDFLW\DQGRUJDQL]DWLRQDO IDFWRUV
VXFK DV RUJDQL]DWLRQDO VXSSRUW DQG RUJDQL]DWLRQDO FOLPDWH 7KH VWXG\ DOVR ILQGV WKDW QRW RQO\ GLIIHUHQW
GLPHQVLRQVRIRUJDQL]DWLRQDOFRPPLWPHQWDIIHFWWKHSHUIRUPDQFHRINQRZOHGJHWDOHQWVDQGEXWDOVRWKHUHLV
LQWHUDFWLRQ DPRQJ WKH GLIIHUHQW GLPHQVLRQV RI RUJDQL]DWLRQDO FRPPLWPHQW ZKLFK PDNHV PRUH FRPSOH[
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LQIOXHQFHRQWKHSHUIRUPDQFH$FFRUGLQJWRWKHDERYHDQDO\VLVWKHVWXG\EXLOGVPRGHOIRUNQRZOHGJHWDOHQWV
SHUIRUPDQFH EDVHG RQ RUJDQL]DWLRQDO FRPPLWPHQW DQG SXWV IRUZDUG WR SURPRWH NQRZOHGJH WDOHQWV
SHUIRUPDQFH WKURXJK LPSOHPHQWLQJ LQFHQWLYHPHDVXUHV WR VWLPXODWHZRUNPRWLYDWLRQ RIIHULQJ OHDUQLQJ DQG
WUDLQLQJRSSRUWXQLWLHV WR LPSURYHSURGXFWLYHFDSDFLW\ DXWKRUL]LQJ IXOO\ WRRIIHURUJDQL]DWLRQDO VXSSRUW DQG
FUHDWLQJFRRSHUDWLYHDQGVKDUHGRUJDQL]DWLRQDOFOLPDWH
$FNQRZOHGJPHQWV
7KLV SDSHU LV RQH RI WKH DFKLHYHPHQWV RI0LQLVWU\ RI (GXFDWLRQ +XPDQLWLHV DQG 6RFLDO 6FLHQFH )XQG
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